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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Wolf & Company, P.C. . -
(Name - if individual, state last, first, middle name)
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CHECK ONE: | |

Certified Public Accountant
D Public Accountant

EI Accountant not resident in United States or any of its possessions.
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@ of facts and circumstances relied on as the basis for the exemption. See section 240.17a-5(e)(2).
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OATH OR AFFIRMATION

1, )04‘1 . Kotwen , swear (or affirm) that, to the best of my knowledge and belief the accompanying

financial statements and supporting schedules pertaining to the firm of Zavy Mdvisocs,/ne. , as of
December 31, 2015, are true and correct. I further swear (or affi rm) that neither the Company nor any partner,

proprietor, principal officer or director has any proprletary interest in any account classified solely as that of a
customer, except as follows:

“Notary Public

None

P fﬁ/\ Pressteas

Slgnature and Title /
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e 1 COMMONWEALTH Or MASSACHUSETTS
g My Commission Expires’
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Facing page.

Statement of Financial Condition.
Statement of Income (Loss).
Statement of Cash Flows.
Statement of Changes in Stockholders’ Equity.
Statement of Changes in Subordinated Liabilities
(not appllcable)
Computation of Net Capital
Pursuant to Rule 15¢3-1 under the Securities Exchange Act of 1934
Computation for Determination of Reserve Requirements for Brokers and

Dealers Pursuant to Rule 15¢3-3 under the Securities Exchange Act of 1934, (not

applicable)

Information Relating to the Possessmn or Control Requirements
for Brokers and Dealers Pursuant to Rule 15¢3-3 under the
Securities Exchange Act of 1934 (not applicable).

' A Reconciliation, including Appropriate Explanations, of the Computation of Net

Capital Under Rule 15¢3-1 and the Computation for Determination of the

.Reserve Requirements Under Rule 15¢3-3

A Reconciliation Between the Audited and Unaudited Consolldated Statements
of Financial Condition W1th Respect to Methods of Consolldatlon (not
applicable). :

An Oath or Affirmation. .

A Copy of the SIPC Supplemental Report

Report on management’s assertion letter regarding 15¢3-3 Exemption Report

‘Management’s assertion letter regarding 15¢3-3 Exemption Report

!
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,;RéPQl’t 0f Indepéndcnt-Registéred Public Accounting F1rm |

To the Shareholder of Bowen Advisors, Inc.:

" 'We have audited the accompanying statement of financial condition of Bowen Adyisors, Inc.as
- of December 31, 2015, and the related statements .of income, changes in shareholder’s equity, and - -

cash flows for the year then ended. These financial statements are the responsibility of the

: .‘Company s'management. Our responsrblhtyus to:express.an oplnlon on these financial statements
» based on our audit.

- , ;
We conducted our audit in’ accordance with: the standards' of:t»he Publlc Company Accountmg

-:Oversight Board (Unlted States) Those standards fequire that we’plan and perform the audit to .

Wy M .,
obtain reasonable dssurance. about whether the ﬁ?tanclal"statements are free of. mater1a]

. TV OE
v mlsstatemen‘t"The C&’r?pany 1s not requlred to ha\’e fnb’r,w/ere we engaged to: perform an audit of
- its internal control:over ﬁnanc;ria] reportlng Our audit mcludedmé‘r’tsrgeratlon of internal control
~over financial reportmg’as a: ba51s for des1gn1ng audit procedures tha‘ttare appropr1ate inithe

c|rcumstances "but not for the purpose of exprressmg an opmlon\ on the’effectlveness of: the g

N T \
_ _Company s mtema]] contrpl over ﬁnancral repomng\Accordmgly : We: &;regs n?fsuch opinion.
- 1
" -An aud1t’1ncludes examlnlng, ona t;:st bas}]sf ev1dence support1ng the amounts andudrsclo‘sures in:
" the ﬁnanclal statements: “An audit a!so includes assess1ng ithe accountlng pr1nc1ples used and

Eas
srgnrf cant Eittmates -made by management,}.as welllas é evaluatlng the overall’fi nancial. statement

Vpresentatlon We believe.that our avdit prov1<{ia’£§:asodable basjs, for our,oplnlon

R o i, \-_,—/ e
In our op‘l‘mon 7the fi nan'c)al statements referred to\above Preseiit falrly,,nl!all materllal respects
the financial posmon of:Bowen Advrsors Inc as ofiDecember 31}201 S,ﬂand the rtesults ofits -

P A {F D
ioperatrons%and its cash ﬂows for the year then ended'in conformlty w1th accountlng prmcrples

generally‘accept’e:‘drm the Unrted,States of America: - -
NN SN\oAg

" The Computatron ofs Net Caprtal Pursuant to Ru ile L. 5c3 1‘*(“supplementary:lnformatlon”) has been
: oY ALAghA /
~subjected to audit’ procedures performed in conJunctlon 1w1th fthe audlt of the Company s financial

Y
statements. The s‘upplemental mforr}natroms the respons1b|hty of\the Company s management.
(""ﬁ
Our audit procedures" mcluded determrtnrng whether the’ supplemental mfd?matron reconciles to

: ¥
~the financial statements‘o\f the: underlymg account|ng afd:other records"";s applicable and
* performing procedures to test the:completeness and’ ‘accuracy,of:the information presented in the

supplemental information. In forming our opifiion'sn'the supplemental information, we evaluated

- whether the supplemental information, including its form and content, is presented in conformity

with 17 C.F.R. § 240.17a-5. In our opinion, the supplementary information is falrly stated in all
material respects in relatlon to the ﬁnanclal statements as a whole. -

bt Compny; P

Boston,' Massachusetts -

Feerary 3, 2016

MEMBER OF PKF | NORTH AMERICA, - Iy 99 HIGH STREET BOSTON MA 02110-2320 P 617-438-9700
AN 'ASSOCIATION OF LEGALLY INDEPENDENT. FIRMS . © .1 WOLFANDCOCOM



‘Bowen Advisors, Inc.

Statement of Financial Condition:

December 31, 2015

Aésets

, Cash and cash equivalents P o S $ 542,932
Accounts receivable, net | - o . R o S 176,021

. Investments, at fair value S P _ FR L 139,614

- Prepaid expenses _ o o . R B 102,272

- Property and equipment, net N L . P o : 52,193

. Total assets .- . . T o o v 3 1,013;032

Liabilities and Sharehol der'siEquity

'Accounts payable - o o : : : '$ 24
" Accrued retirement plan contribution <~ - TP S 50,000 -

Accrued compensation o o . . 12,380
. Unearned revenue . - o P D e T e e T 5D 176

~ Other liabilities ' h ' . o o B 27,130
: o Total liabilities o e T 1AL

| v Shareholders equ1ty
Common stock, $0 0001 par value 10, 000 ,000 shares o . L
 authorized, 8,000,000 shares issued and outstanding " - e R T 800

_ Additional paid-in- -capital L 1 o ’ - 13,492

~ Retained earnings - T T T S T 857,030
- Total shareholdersequrty o o — .. 871,322

Total 11ab111t1es and shareholderseqmty _ ‘ D . -$ 1,013,032 .

“See accompanying ndte_s_ to financial stat'ementé.' ‘



Bowen Advisors, Inc.

Statement of Income

Year Ended December 31 2015. ”

Revenue: v
~ Success fees: .

~ © Consulting services -

Reimbursed.expenses - -
Total revenue

Expenses: -

Shareholder's compensation -+
Salaries, bonuses and commissions
Professional and consulting fees
Payroll taxes

" Reimbursed travel and other direct expenses
Insurance ’

e Rent and_._other efﬁce costs
~ Employee benefits

Travel and entertainment
Bad debt expense
- Retirement plan contrlbutlon

.. Marketing:

Computer- -related expenses
Research subscriptions
- Depreciation
Telephone -
Other expenses .
Total expenses

Other income (expense):
Net realized and unrealized loss on 1nvestments
Interest and dividend income -
- Total other income (expense)

Net income

. See accompanying notes to financial statements. -

4,557,352

1,950,985
94,979

6603316

1,764,964 .

3,204,708
305,300
170,983

93,651

117,564

122,233

38,852
116,625

125,970 .

115,622
133,128
39,791
45,822
22,104

3,623

13,302

o 6434242 "

(1’30,604)'E g
851

: g129 753)

839321 .



Bowen Advisors, Inc.

E Statement of Changes in Shareholder s Equrty

Year Ended December 31 2015

.. Additional

Common " Paid-in Retained

Stock : 'Capr'tal" : :---: _Earnings. - o "Tvotal
Balance at December 31,:2_014' BT 8 800 - $ "13,49_2‘ “$ 919,662 - $ . 933,954
Net income : B - 39321 39,321
ShareholderDlstrlbutlons - - (101,953) (101,953)
Balance at December 31,2015 §_ 800§ 13492 § 857,030 § 871322

. See accompanying notes to financial statements. -



Bowen Advisors, Inc.

Statement of Cash Flows

Year Ended December 31,2015

Cash flows from operatmg act1v1t1es o
* Net income
Adjustments to reconcile net income to net
-cash provided by operating activities:
Net realized and unreallzed gain on 1nvestments
Depreciation - .
. Provision for bad debts - .
- Changes in operating assets and hab111t1es
“~Accounts receivable -
Prepaid expenses
- - Accounts payable :
~ Accrued retirement plan contrlbutlon
"Accrued compensation.
Unearned revenue
" Other liabilities : D
- Net cash provided by operatmg activities . .

Cash ﬂows from 1nvest1 ng act1v1t1es
Purchases of property and equipment
: _ Net cash used by investing activities

+ Cash flows from financing activities:

Shareholder distributions -
- - Net cash used by ﬁnancmg act1v1t1es -

h Nét-incre'ase invcash and cash equivalents
" Cashand cash éi]uivalcnts at bé’ginrling of year =

Cash and cash equivalents at end of year’

- See accompanying notes to financial staternénts.

130,604
22,104

125970

(65,561)

(25,000)

(13,272)
(25,239)

(5,129 <
(157,811 . .

_3,090)
T (3,00 ¢

(101,953) -
o (101,953)

42,768

- - ‘:50:0;16,4 o

$ 542932



Bowen Advisors, Inc.
"Notes to Financial Statements

Year Ended December 31, 2015

- ORGANIZATION AND NATURE OF BUSINESS -~

Bowen'Advisors Inc: (the “Company’) was organrzed on]J anuary 2, '2004 under the laws.
of the State of Delaware. Paul I. Bowen, III is the Company’s sole owner. The.

* Company’s registration as a broker- dealer with the Securities and Exchange Commission
(“SEC”) and as a member of the Financial Industry Regulatory Authority (“FINRA”) was

approved on June 5, 2007. The Company provides consulting, private placement and other

- services for its clients in the United States and 1nternat10nally The Company’s clients are
: pr1mar11y emerging or established technology companles . :

Revenue ass001ated with transactions whlch closed dur1ng the year and which is non-
recurring in nature represents approximately 69% of total revenue for the year ended

- December 31, 2015. ‘Revenue from a single customer represents approx1mately 24% of

total revenue for the year ended December 31, 2015

The Company clalms exemptlon from the requ1rements of Rule 15¢3- 3 under

Sectlon (k)(2)(1) of Rule 1503 3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
‘Bas1s of Presentatton
-~ The accompanying ﬁnan01al statements have been prepared.in conformity with accounting
~ principles generally accepted in the United States of Amerlca (“GAAP”) Items of 1ncome’ _
- -and expense are accounted for on the accrual basis. '

Cash and Cash Equtvalents

' Cash and cash equ1valents 1nclude cash and hlghly hquld 1nvestments W1th an or1g1nal
“maturity of three months or less. Cash and cash equivalents exclude amounts segregated =~~~ -

under federal or other regulations. The Company maintains balances in ﬁnan01al
1nst1tut10ns which may at times exceed federally insured limits. :

Use of Estimates "

- -The preparatlon of ﬁnan01al statements in conform1ty with accountlng principles generally

accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the disclosure of

" contingent assets and liabilities at the date of the financial statements, and the reported
- .amounts of revenues and expenses during the. reportlng per10d Actual results .could dlffer_ o

from those estimates. -



‘Bowen Advisors, Inc. |

Notes to F inancial Statements (Cohtihued) -

_’SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contmued)

o Revenue Recogmtzon

: .The Company recogmzes revenue from consultlng and other services on a monthly bas1s as

work is performed. The Company recognizes success fees associated with private

- placements and merger and acquisition transactions as earned, which is generally at the
closing of the underlying transaction. ‘Success fees received in the form of equity

instruments and reported as investments in the statement of financial condition are
recorded at the fair value of the instrument or the services, whichever is more reliably
measurable. Subsequent changes in fair value are recorded as unrealized gains or losses in
the statement of income. In addition, the Company records revenues derived from
contractually re1mbursable out- of—pocket expenses when such expenses have been 1ncurred _

- and invoiced.

Aceounts Re:c'eivable.' s

Accounts receivable represent amounts invoiced by the Company. Management assesses

‘the need for any allowance for doubtful accounts based on information regarding -

individual accounts and historical collection experience. An.allowance for doubtful

~accounts is determined based on management’s best estimate of probable losses. There is

an allowance of $18, 690 for doubtful accounts at December 31 2015

. Property and Eqmpment -

* Property and equipment, consisting primarily of computer and-other office equipment and -

furniture, are recorded at cost. Deprec1atlon is computed based on estimated useful lives
(rangmg from three to seven years) us1ng the stra1ght line method

Fair Value

- Fair value is deﬁned as the price that would be rece1ved to sell an asset or pa1d to transfer a
~ liability (i.e., the exit price) in an orderly transaction :between market participants at the

measurement date.

A hierarchal framework has been established which priorltizes_ and: .ranks _the .lev_el of - L
market price observability used in measuring fair value. Observable inputs are those that -

~market participants would use in pricing the asset or liability based on market data
- obtained from sources independent of the Company. Unobservable inputs reflect the

Company’s assumptions about the inputs market participants would use in pricing the asset .

. or liability based on the best information available in the circumstances. The fair value

h1erarchy is categor1zed 1nto three levels based on the 1nputs as follows

Level I- Inputs are unadJusted quoted prices in active markets for 1dent1cal assets or
liabilities that management has the ability to access at the measurement date. -

7



Bowen Advisors, Inc.

Notes to Financial Statement's (Continued)

‘ ‘SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Fatr Value (concluded) |

. Level 2 — Inputs 1nclude quoted prices for similar assets and liabilities in active markets, .

quoted prices for identical or similar assets or liabilities in markets that are not active,

~.inputs other than quoted prices that are observable for the assets or liability (i.e., interest
 rates, yield curves, etc.), and inpuits that are derived pr1nc1pa11y from or corroborated by

observable market data by correlation or other means (market corroborated 1nputs)

Level 3 - Inputs include unobservable 1nputs that reflect management s assumptlons about
the assumptions that market participants would use in pricing the asset or liability.
Management develops these inputs based on the best 1nformatlon avallable including
management’s own data. - l

In certain cases, the inputs used to measure fair value may fall into different levels of the
fair value hierarchy. In such cases; the level within the fair value h1erarchy is based on the
lowest level of i 1nput that is significant to the fair Value measurement. '

Inco_me Taxes
The Company, with the consent of its sole shareholder, has elected to be taxed in

accordance with Subchapter S of the Internal Revenue Code. As a Subchapter S -
corporation, the Company’s taxable income and any separately reportable items are-

~ reported on the shareholder’s individual income tax returns. The Company is subJect to
‘state income taxes and state excise taxes in accordance with statutory requirements. If -

material, the Company recognizes deferred tax assets and liabilities for the expected future

' state tax consequences of differences between the financial statement carrying amounts

and the tax bases of existing assets and liabilities.. No deferred taxes are recognized at
December 3 1 201 5. '

_ Tax posmons taken or expected to be taken in the course of preparing the Company’s tax

returns, including the position that the Company qualifies as a pass-through entity, are

. required to be evaluated to determine whether the tax positions are “more-likely—than—not”'
~-of being sustained by the applicable tax authorities. The resulting tax impact of these tax
- positions are recognized in the financial statements based on the result of this evaluation.

The ﬁnanc1a1 statements include no prov151on for uncerta1n tax positions.

‘The Company records any interest and pena1t1es as part of general and administrative

expenses No interest or penalties were recorded for the year ended December 31 2015.

The Company 1s currently open to federal and state tax examinations for years beglnnlng
after December 31, 2011. - -



‘Bowen Advisors, Inc.

"Nojtes to Financi.al 'Sta'tements (Continu'ed)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (concluded)

Commtsszons

Commissions_and nonfdiscretionary bonuses assocrated.with success fees are earned by
non-shareholder employees when the related success fee is recorded by the Company.

. .Commissions and bonuses associated with success fee revenue and payable to the sole
; :shareholder are deemed d1scretronary and are recognrzed when paid.

o INVESTMENTS )

o Investments consist of marketable and non- marketable securrtres ‘Marketable securities are ©
- valued based on the public market trading price of the securrty Non-marketable secur1t1es
are valued using the income, market or cost approach or some combination of the three
- -approaches. Changes in the fair value of these investments are reported in the statement of _

income. See Notes 2 and 5

T}he Company S 1nvestmen_ts expose it to various types of risk such as market,_liquidity,

credit and general economic risks. Investments in foreign securities introduce additional
risks including, but not limited to, repatriation restrictions, currency valuation, adverse

i 3polrt1ca1 and social developments and varying degrees of market regulation. Due to the
*uncertainty related to changes in the fair value of investments associated with such risks; it

is at least reasonably possible that changes in risk factors in the near term could materrally |

vaffect the amounts reported in the ﬁnanc1al statements.

. PROPERTY AND EQUIPMENT

’ Property and equ1pment consrsts of the follow1ng as of December 31 201 5

-:,Furmtureandﬁxtures e e e % 68428 .
. Office equlpment ‘ _ L o » 70,028‘ o

Less accumulated deprecratron e I S (86,263)
o | $ 52,193



Bowen Advisors, Inc.

‘Notes to Financial Statements (Continued)

. FAIR VALUE MEASUREMENTS

The followmg table categorlzes within the fa1r Value hlerarchy (N ote 2) the Company s

- ﬁnanc1al assets measured at. fa1r value ona recurrmg bas1s as of December 31 2015:

Level 1 Level 2 = Level 3. Total
:-Assets'_‘ , ‘ ST N o o
Marketable Securmes $ 122,951 $ - 3 -3 122,951
“Private Company Common Stock =~ - § = ™ -  §.. 87 0§ R
Warrants to Purchase Common Stock =~ _$ -8 - - 3 16663 § 16,663 °
Total . . o L S Im9%1 8 -8 16663 5 139614

'The fair value of warrants was estimated using the Black- Scholes opt1on pr1c1ng model. -

The fair value of the private company common stock was estimated using the market Value' .

“approach. The following table presents additional 1nformat10n about the valuation of Level

3 1nvestments as of December 31 2015.

- Quantitative Information about Level 3 Fair Value Measurements

Quantitative

- Fair R S e e - . Unobservable
Value Valuation Technique Unobservable Inputs - Input
" Warrants to purchase common 16,663 Option pricing model ‘Estimated term ' 183
_stock .. P . - Black-Scholes - - -Risk free rate - : C15%
D s ’ ‘ Volatility v , 47.7% .

Marketability discount - 50%

' --Both observable and unobservable inuuts may be used to determine the fair value of

investments that the Company has classified within the Level 3 category. Asa result the .

- urirealized gains and losses for assets and liabilities within the Level 3 category may
include.changes in fair value that were attrlbutable to both observable and unobservable

mputs

10



‘Bowen Advisors, Inc.
:'Notes to F inancial: Statements (Continued)
FAIR VALUE MEASUREMENTS (concluded)

The following table presents add1t1onal 1nformat1on about Level 3 1nvestments measured at

” fa1rvalue
| BalanceasofDecember31 2014 | “: | . $ 132228 |
 Netumealized o B g115565)
' .BalanceasofDecembe:r'31,2015 . - $ 16663

- Change in net unrealized gains/losses for 1nvestments

held at December 31, 2015 S $g1155652

~ There are no l1ab111t1es measured at fa1r value on a recurring bas1s nor are there assets or.

l1abll1t1es measured at falr value on a non- recurr1ng basis.

| "RETIREMENT PLAN

As of J anuary I, 2008 the Company has- 1mplemented a 401(k)/Proﬁt Shar1ng Plan (“the: )

Plan”) Wthh covers all full-t1me employees meeting the service requ1rements of the Plan.

Under the 401(k) component of the Plan employees can elect to contribute up to statutory
limits. Under the profit sharing component of the Plan, the Company is required to ~ -

. contribute a minimum amount equal to 3% of all eligible employees’ annual compensat1on.‘

At the sole discretion of the equity owner ‘of the Company, the profit sharing component

. may exceed the 3% Safe Harbor amount up to the maximum contr1but1ons as allowed by
_ IRS regulatlons B

Employees are 100% vested in contr1but1ons made on their behalf under the 3% Safe

~ Harbor provision: Vesting on profit sharing amounts exceed1ng the 3% occurs upon an

ellglble employee s 2-year annlversary w1th the Company

. The Company has recorded contribution expense to the plan of $1 15,622 for the year
, ended December 31, 201 5

1



Bowen Advisors, Inc.

Notes to Finan'c'ial. Statements (Conclnded)

COMMITMENTS

The Company entered into an operating lease for office space located in Hingham,

- ‘Massachusetts in December 2013. The Hingham operating lease is a non-cancelable
operating lease which expires November 2018.- The Company has the option to extend the . . -

lease for an additional five years subject to an adjustment of base rent to the then fair
value, as defined. In March 2015 the Company entered into an operating lease in San
Diego, California. The operating lease is on a month-to-month basis and requires monthly
payments of $1,000. Rent expense under these lease agreements totaled $91 389 for the

. year ended December 31; 2015

- Future minimum non-cancelable lease payments, exclud1ng prov1s1ons for operating costs -
and tax escalatlon charges are as follows )

YearsEndrng L T ‘ _

December31 B o = Amount
2016 | - 80,590
2017 S 82505

2018 .. 71238

. _$ - 240,333

REGULATORY NET CAPITAL REQUIREMENTS

Asa broker-dealer the Company is subJect to the Secur1t1es and Exchange Commission’ s
(“SEC”) regulations and operating guidelines which require the Company to maintain a

. minimum amount of net capital, as defined, and a ratio of aggregate indebtedness to net

capital, as defined, not to exceed 15:1. Net capital and the related ratio of aggregate

- indebtedness to net capital may fluctuate on a daily basis. At December 31, 2015, the -
- Company bad net capital of $504,229 which is $494,782 in excess of its required net
‘capital of $9,447. At December 31, 2015, the Company s ratio of aggregate indebtedness
_ to cap1tal was 0. 28 to 1.

12



‘Bowen Advisors, Inc.

. Computatron of Net Capltal Pursuant to Rule 15¢3- 1 of the Securities and Exchange
P ., Commrss1on

- December 31, 201_5,

| Computation of net capital: "
Total shareholder's et]uity. from statement of financial condition . S v$ 871,322
Less: non-allowable assets: - : , = v :
"~ Accounts recelvable o - o o o - 176,021
. Investments o o e 16,663 .
Prepaid expenses e S 102272
Property and equipment, net - . ' T T S 52,193
- Total non-allowable assets. - . .- <. o 347,149
- Lessthair cutson securities -~ . o e e (19.944) -
. Netcaplta] .. o $504,229
* Computation of basic net capital requirement:
Q % Net oapital rednirernent of reporting broker-dealer o = s 9 447 k
'Excess net caprtal o o | = - a | $ 494 782
‘ ) Aggregate mdebtedness ) . .: _ _: . . - ._ ,’ . N % 141,710

- Percentage of_aggregate mdebted.ne.ss to net.capital S SR L B 28% ,

‘There were no material differences between the above computation of net capital and the-

2015.

. - See independent auditors’ report.

13"

Company ] computatron as reported in the unaudrted Part 1T of F orm-17A 5 as of December 31 7'



—OM PARY, |> N

:'Report of Independent Reglstered Pubhc Accountlng F1rm

. To the Shareholder of Bowen Adv1sors Inc.:

- We have reviewed management’s statements, mcluded in the accompanymg Exemptron Report

in which (a) Bowen Advisors, Inc. (the “Company”) identified the followmg provrsrons under 17

" ICF.R. § 15¢3-3(k).under which the Companyclaimed-an exemption from 17 C.F.R. § 240.15¢3-

3: (2)(1) (the “exemption prov151o”r'fs,:;and (b). the Company;.a‘te‘d ‘that it met the identified
exemption provisions throughout the mos\tbrscent\f' scal year wrthout exception. The Company s

o Al . .
"I .management is responsrble\ for, comphance with the exemptroh provrsrons -and its statements.

I L

Our review was conducted 1n accordance w‘rthi th > stan d,ard(s}%f the Publlc Company Accountmg

. N
. -Oversight Board (Umtedy States) and\acc\ordmgly, includes’ 1ncffhne§‘and cﬁher review, procedures :

~to obtain ex;rdenc\eqabout the: Company s compliance with the e)’('emptron provrsrons A review is

C P, B
substantrglly less in scope than an exammatron—’the objective-of. whrch is-the expressron ‘ofan

/ o~ £ -y
_.opinion'on management 23 statements Accordmgly, we'do not express such an‘opinion:

- based ¢ on the prov1s1ons ons-set forth m*parag?aph (k)(2)(1) of Rule 15c3 3 uhd‘e:?th!e Secuntres
' Exchange Act of 1934 — -

. :é./ fl.yx ™
Vo, (‘\

{e

[y = =

Based oin our rev1ew fwe are not aware of any mateirral modrﬁcatlrons that:stiould be made ?tlo
_management S: statements referred to'above for them to be falrlyjstated il ngaterral respects

i}

G '

\\

- -

it

MEMBER OF PKF NORTH AMER!CA o N 99 HSGH STREET BOSTON MA 02110+ 2320 P 617-439-9700 -
AN ASSOCIATION OF LEGALLY INDEPENDENT FIRMS . WOLFANDCO.COM



wen Advnsors o

_ ;'Bowen Advlsors Inc (1he Company isa reglstered broker—dealer subject to Rule l7a-5 promulgated by o
L lhe Securmes and Exchange Commlssmn (17 C. I- R §240 l7a—5 Reports to be made by certaxn brokers L

) ~.':lhe best of lts kno\\ ledgc and bchef the Company states the followmg

S (I) The Company clalmed an e\emptxon from ]7 C F R. §240 15c3 3 under the f'ollowmg provmons o L R
S ofI7CFR §240 15¢3- 3(k) (2)(l) , T A A

(7) !he Company met the 1dcnt1ﬁed exempt:on provmons in 17 C F R 5240 ]5c3 3(k) tluoughout the ) )
~-most recent ’nscal year wnhout e\ceptlon o

.f'Bowen Adv1soxs Inc

' il Paul Bowen sweax (or aff rm) thal to my best knowledge and behef thxs Exemptlon Report 1s true and S

ﬁbruay\, 3 2016

" 25 Recreation Pnffk'.Di;jye, :Su.ilé_ZlO;-‘ Hingham, MA 10_204» - Pl‘lone' 617- 745 1660' ' www bowcnadvxsors com. f': '_'::Af » :
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Independent Accountant’s Report

~ To the Shareholder of
‘Bowen Advisors, LLC
Boston, Massachusetts”,~" : 5

| o) \r\t\llll I l’”/fr LN
A ~ In. accordance with- Rule l7a-5(e)(4) under the Securrtreerxchange Act of, 1934 we have
s e AN FPa N
‘-performedl the procedures enum\erated below with respect to thefaccompanymg vGeneral
R ‘ Assessment Rec;olr‘c1lratlon (Fomr SIPC-7) to the Securmes Investor: Protectron/Corporatron o
o (SIPC) for the~Year Ended December‘ 31, 291 5, whrch were agreed to’ by Bowen{"Advrsors Inc.,
5 N -and the: Securrtres andrExchange Commrss’rpn Financial lndustry Regulatory Autlgo‘rrty,‘lllrc and
' - SIPC, solely to- assrstﬂyou -and the oth}er speprf‘ ied partres in evalupatmg Bowen Advrsors Inc‘i s
complrance wrth the applrcable mstructlons of the F orm SlPC 7. ,Boweﬁfﬂdﬂvrsors lnc s

-n-.‘

management is responsrble for the BowenvAdvrsors lnc}u\s complrarnce with those requrrements

establrshed by the Pu'b’l‘lc Company Acco‘_ur_lrtmg Oversrght Board The: sufﬁcréncy o)f thiesfe
: -procedures is solely the responsrbllrty of those parties specrﬁed in’ thisy report! Consequently, we.
| ~_make no representatron ggardmg the sufficiency of the procedures” desc?lbed below either for the
purpose for, w\hrch this ‘r\epor{tfhaSIbeen requested or for any other\ purpose/ The proce’dﬁres we
l
|

. erformed and? ourlﬁlrdrn sare ,‘ﬁOIlows ‘_ / Q\b/
- " TN a‘i@ 4 ! \\\\\Q\ \Q

.
Compared; the\lrsted assessment*payments in Form"STPC? 7 \“i‘nth respective cash
~ disbursement-records.

M LELED

No ﬁndings noted.‘

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended
- December 31, 2015 with the amounts reported in Form SIPC-7. -

- No dvif.f.'erences noted.

\ N D MEMBER OF PKF NORTH AMERICA, 99 HIGH STREET BOSTON, MA 02110-2320 P 617-439-9700
’ AN ASSOCIATION OF LEGALLY INDEPENDENT FIRMS. N WOLFANDCO.COM

TR
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ez N N 7 14
. This agreed upon procedures enga'gement :R‘/as conducted in accordance with attestatron standards L



<.

-

3 Compared any adJustments reported in Form SIPC 7 wrth supportmg schedules and
: workrng papers. - : : . . .

" No adj ustments.’

4. Proved the ar1thmet1cal accuracy of the calculatrons reﬂected in Form SIPC 7 and in the .
‘ 'related schedules and working papers.. o '

No ﬁndings noted.

5. Compared the amount of any overpayment app11ed to the current assessment w1th the
Form SIPC-7 on wh1ch it was originally computed. o o '

* Nosuch overpayment. o

-We were not engaged to, and did not conduct an examination, the obj ective of which would be -

the expression of an oprnlon on comphance Accordlngly, we do not express such an op1nron

- 'Had we performed additional procedures other matters might have come to our attention that *
. would have been reported to you.

-This report is intended solely- for the information and use of the specified parties listed above and
_ 1s not 1ntended to be and should not be used by anyone other than these spec1ﬁed parties. B

é/o« [)W%PC

Boston, Massachusetts "~ -

. February 3,2016



SE(‘URITICS INYESTOR PROTECT!ON CORPORATIUN
O Bey 92185 Washington. D.C. 20090-2185 .
'202:371-8300 -

General Assessmen! Reconcmation

v . Sorvhe yesal }g : qped 12 31 2075 C
Pegu catefudy g ASITENARS P gest Woski ru v{Dy satore comoier: g ths Farn:

" 70'BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

:‘)

1. Name of Memper. zogtess Dssignated Examining Autherity. 1634 Act regxsmt on fo. ~and menth :n whigt: Hscdl year ends for R
puracsés of the audit requirement of SEC Rute 178-5:

I~ T

-ri

H.

4o o ‘ ‘ T T N.o‘ts: it any at tiig information shu'wn on' hg
l o o : i - failing fabe! requirgs correction. pleass ¢-mail
| 13M3e {28 '~*""""“"moAADc 220 CooiL . any cofractions to form@sing.org and s6
. Be7S10 FINRA  DEC : - e : ‘ indicate on the torm m%
BOWENADVISORS ING o .
zsaecaemommkmsmm S o 7 'Namé and telephone Aumber of peraon W

HINGHAMMA 020434258 - . . : cantack fasnecrmg this form.

- Genéral Assessmant {ltsm 29 '(rgh\ paga 2i - o ' : R | JM 73

Interast computed o lals payment ises instruction €1 for

Less payment made with $1PC- filed rexciude !ntéresh e RN
07[341//5" a | o
Date Paid . o :
Less pnor werpayment,agpiiéd o ‘ ; L F 7 ST
- Agsessmant balance due or (0 verpayments R o : L 0 256

days at 20% ,,er annum

RV

- Toial asgessment ha:ame and injgrast due (or gverpayment ,,amed forwardi S 18,258
PAID WITH THIS FORM: o S

‘Chaek enclosad. payably m 8ipC o P . N

Totat must be same as F aboveb B , 5. {0,255

Overpayment carried forware o $i o i

" '3; Subgidiarids ("S')'an;fj p-_r‘sﬁecéssér's. (PY includad 1 ths form (give nahe ahd 1934 Act ragistration aumber): '

The SIPG member swmlmng thig wrm and the

- person by whom it is exeduted reprasent thereby S o s -~
that ait (nfofmiation rcma ned h—"rems trua correm o EPRUMILN. YIS, M.
_and aemoleie , [ S ;

Daied the £° f

Ik
TARSININERE S anatute

day ui_f2bpy

fhacc N

“This form and the assessment paymem 1¢ due B0 davs after the end of the flscal year. Retaln the Workmg Gapy of this form
fqr ) penod of nat !esa lhan 6 years !he la!ést 2 years nan easﬂy acces&:lb{e place. v

;o
@ -

Ty -

Dispgsition of axcepiions:

= Dates: o : o

= | ”““‘"a""” Receives .~ Reviewed

§ C?Enulaﬁmns : o Dncum%ﬂ'iamﬁw. o L e Fé_[wa?d";ﬂopy,____;__,__'._: N
es E-x-camiona;

o,

R annd
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S QETERM!NANON OF “"SIPC NET OPERATING REVENUES
s o | AND GENERAL ASSESSMENT

Amguals for (he fisea. period
peginning 1172015 ’
Cand: "umq 12‘31!2&5

o C C C : : _ ) : Eliminate cents ) o
!tem}la : C , Co- Rt L
24, Tatal 1avenus (FOCUS Lm-,. 12Past HA Lorg ) Code <880: R o M&ﬂé_ﬂ&'__”.__ o

- 2b Agditops.. o . ' o |

11 Tetal I‘&VML::S fram ine SECUTNEY BUSInG3E D! SUDA.UNMIES . gxLepl farsign subsigiaries: and
p-r-aeﬁussars it m.iud'eq.a‘bcva. : Lo AT

'12' N—x loss t a prm @4l .ransacnans i SeCyrities. in trzmng account

i3 Net ‘Hass from p"rc‘pi’ :ransact-enc n gom adua< th Iraciy Jetouny

Re! in'efesr angd dlevde xd ekpense deducred in de‘ermmmu itsm 22,

"5y Ne! Icss fﬂr‘om m_anage‘m’e‘nt“of o pa'ri_%ci,qatisn‘ in fira -unuerwmmg or di'strib’uiib‘n of »sex:anm;s.

L iy Expenaes oriar than advertising. prinling: regisiration teas ang legdr fasf deductad in uetefmmmg rEL”
: profit from management ofor partlcmatmn n wwerwrmng ar distributian of secunvas i

(7) Net less from sgourdias mmvestmeot acccunts Lo L S SR /34;..&25‘_

Total acditions... R o e o W""
2. ﬁ&ductmns ' ’ ‘ .

11} Revenuas from the d:sinhuhon nf shares ol @ remswed ofign en ﬂ investaignt company ot unlx -
ineestmant trest. fram the sale of variabte annudies, from the busingss of insyrance. from snvgsiment
advisory services randéred 10 reigiered Invesient companies ar IASUTANCE cnmpgny. gaparate
aceounts. and fram srgnsactions in security fulures products. 1

21 Pevanves fram commoeity transactiens.

- 5 Comiiissions, foar broxe:r.ge and mearance paid ,o ot*\e: SiPc membere n connenl‘on with o
sgzurifies Transactions. :

4} Reimbursements ior postage it .c_anﬁa;ix;é;;»- with proxy sonicitaiion.

{51 Net gafn fmrn securitias in mves!h'ent actounts: -

161 100% of commissions g markups eamed from ’:ansacliows in m certificates of depasit and
i} Treasury blils, bankers accaptances vr commercial paper that matufe mng menths of léss
{rom issuiance date.

17 Hlraot expansas o! pymhng advernsmg and !egal 2eas moutred m cqnnacuun with altmr reveeue
related 10 the securmes buSmass Ifes«arua demed by Samfon 1n(9)(L) oi tfie. Reti: N

(See !nslruotion GI‘

jur CM Wm/ — (%.979)

(Deducrsr\s in. exbess of $140, 006 fequile Uocumsmailom

_69) it Total imerest ang. dxwdenu expenss !I-‘OCUS Line 22:PART HA Lme 13,

Code 8075 pils ing-2bi%) above} bul nat-in sxgess _
of lotal intarest-and divident incowe. ( 9, 9"77)

o

iy 40% al margln mterasi adrned ot cigtomers sacunaes
‘ accoums {40% of FOCUS Npe 5. Cade 3980).

Enfer the grealpr of Ime {f ar it

mar desucimna

24. SIPC Net Oparating Revenuss

2. General Assessment @ 0025 S, . 4?23 ...
' : ' fte uage 1. !ma 2. A b




